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HA^5KAOJIH  M.O. 
,H,OKTopaHT  HHCTHTyTa  3kohomhkh  HAHA 


COCTO^HHE  H  nEPCIIEKTHBLI  PA3BHTHB  HHBECTHIJHOHHOH  COEPLI  B 

A3EPBAHA5KAHE 


PesioMe 


B  ciaibc  paccMOTpeHbi  Bonpocbi,  KacaioinHCca  coBpeMeHHoro  cocToaraia  h  nepcneKTHB 
pa3BHTHB  HHBeCTHU,HOHHOH  Cljiepbl  B  A3ep6aiEpKaHCKOH  PcCMyOjIMKC.  ABTOp  paCKpbIBaeT 
CymHOCTb  nOHBTHB  IipBMblX  HHOCTpaHHbIX  HHBCCTHII,HH  (I1HH),  npOBOflHT  CpaBHHTCJIbHblH  aHajIH3 
BJio>KeHHa  I1HH  b  3KOHOMHKy  pa3BHTbix  CTpaH  MHpa.  B  CTaTbe,  Ha  ocHOBe  oOumpnoro 
CTaTHCTHnecKoro  Maicpnajia,  npoBcacn  aHajiH3  CTpyKTypbi  BJioaceHHbix  b  SKOHOMHicy 
AicpOaii /oxana  hhbccthii,hh  no  HCiomiHKaM  (fumaHCHpoBamia,  a  TaioKe,  aHajiH3  BHyTpeHHHX  h 
BHeniHHx  HHBecTHH,HH  no  (|)op\iaM  coSctbciniocth. 

KjHoneBbie  cjioea:  npaMbie  hho CTp aHHbi e  hhbccthu,hh,  BHyrpeHHHe  hhbccthii,hh,  BHeniHHe 
HHBeCTHU,HH,  rOCyiiapCTBCHMblC  HHBeCTHU,HOHHbie  nporpaMMbi. 

BBE^EHHE 

3a  noaicanHC  10  jieT  3KOHOMHica  AaepOaiia/Kana  BCiyiiHJia  Ha  KawccTBcmio  hobbih  nyrb 
pa3BHTH».  OcymecTBjiaeMaa  b  CTpaHe  tko  mom  nice  Kan  nojiHTHKa  cnocoScTBOBajia  anaiMTCJibnoMy 
paciHHpeHHK)  06'bCMa  skohomhkh,  noBbimeHHK)  6jiaiocociOHiiHH  HacejieHHa,  MOflepHH3au,HH 
COH,HajIbHO-3KOHOMHHeCKOH  HHljipaCTpyKTypbl. 

13  jfflBapa  1995  roaa  YKa30M  npc3nacma  Aacpoaiia/KancKOM  PecnySjiHKH  N°  952  6biji 

npHHBT  3aKOH  «06  HHBCCTHII,HOHHOH  HCaTCJ[blIOCTH»,  KOTOpblH  OHpCIICJiaCT  oOlHHC  COU,HajIbHbie, 
3KOHOMHHeCKHe  H  npaBOBbie  yCJIOBHB  HHBeCTHH,HOHHOH  UCaTCJIbMOCTH  Ha  TeppHTOpHH  CTpaHbl  H 
iipcaoc  i  aBJiac'i  paBHbie  npaBa  bccm  HHBecTopaM  BHe  3aBHCHMOCTH  ot  (JiopMbi  coOctbcmmocth  [1], 

B  3aKOHe  OTMCwacrca,  hto  aBJiaiomaaca  coBOKynHOCTbto  Bcex  /icmctbhm  HHBecTopoB, 
CBB3aHHbIX  C  HHBeCTHU,HOHHbIMH  BJIO/KCMHBMH,  HMBCCTMHMOlIliaa  UCaTCJIbllOCTb  OCyiHCCTBJiaCTCa  B 
(j)opMe  KanHTajibHbix  BJioaceHHH  b  co3flaHne  h  BOcnpoH3BOflCTBO  ocHOBHbix  (j)OHflOB,  a  TaioKe  b 
flpyrne  (fiopMbi  MaTepnajibHoro  npoH3BOflCTBa. 

Ha  TeppHTOpHH  Aacpoalia/KancKOH  PecnySjiHKH  ocymecTBjiaioTca  HecKOJibKO  bh^ob 
HHBeCTHU,HOHHOH  JICaTCJIbllOCTH.  OflHHM  H3  HanpaBJIdlHH  HHBeCTHU,HOHHOH  HOnCJIbMOCTH, 
ocyuicciBJiacMOH  Ha  TeppHTOpHH  n  am  cm  CTpaHbi,  aBjiaeTca  nacTHaa  HHBecTHH,HOHHaa 
yoncjibiiocib  rpa/Kaan,  ncrocyuapcTBcniibix  npe^npHaTHH,  yipc/KacnHii,  opraHH3au,HH 
A3ep6anfl)KaHCKOH  PecnySjiHKH. 

/Ipyioc  nanpaBJiciiMC  -  3to  rocyuapcTBcmiaa  HHBecTHu,HOHHaa  ^oncjibiiocib, 
ocymecTBJiaeMaa  opraHaMH  lOcyaapciBcmiOH  BJiacTH,  a  TaioKe  rocyuapcTBcmibiMH 
npe^npHaTHaMH,  ynpaBjieHHaMH  h  opraHH3au,HaMH  3a  chct  6ioaa<C'ia,  BncOiomKCinbix  c|)oimoB, 
coOci  Bcmibix  h  3aeMHbix  cpcaciB.  HHOCTpaHHaa  HHBecTHu,HOHHaa  aoncjibiioci  b  Ha  TeppHTOpHH 
AacpoaHa/KancKOM  Pecny6jiHKH  ocymecTBjiaeTca  HHOCTpaHHbiMH  rpaac^aHaMH,  lopHflHHecKHMH 
BHH,aMH,  locyaapciBaMM,  MOKaynapom  i  bi  m  h  (ImuaiicoBbiMH  opraHH3au,HaMH,  jinpaMH,  He 
HMdOHjHMH  rpaac^aHCTBa.  Taxace,  rpaacaaHe  h  lopnaHMCCKHC  anna  A3ep6aHaacaHa  h  apyinx 
l  Ocyaapc  i  B  Moryr  ocymecTBaaTb  coBMecTHyto  HHBecTHH,HOHHyto  acaTcabiiocib. 

^aa  peajiH3au,HH  aoarocpomibix  npoeKTOB  mmoimc  rocyqapcTBa  CTpeMaTca  npMBJicKaib 
HHOCTpaHHbie  HHBecTHu,HH.  KpynHbie  floarocpoHHbie  KanHTaaoBaoaceHHa  b  cipoMicjibUbic, 
ToproBbie  h  apyixc  kommcpmcckhc  npe^npHaTHa  Ha  TeppHTOpHH  rocyaapcTBa-pcHniincm  a  c 
UCJIblO  MOJiyHCMMB  lipn6biaH  BbICTynaiOT  B  (|)OpMC  npaMbIX  HHOCTpaHHbIX  HHBeCTHH,HH. 
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IIpflMbie  HHOCTpaHHbie  HHBeCTHUHH 

KaK  H3BCCTHO,  HHOCTpaHHbie  HHBeCTHH,HH  CHH'I  aiO'I  CH  npUMblMH,  eCJIH  HHOCTpaHHblH 
HHBecTop  npnoopci  ac'i  He  MeHee  10%  aojih  b  YcraBHOM  KanHTajie  KaKoii-jinOo  opraHH3au,HH  hjih 
npeflnpHBTHa,  Haxoflameroca  Ha  TeppHTopHH  rocyflapcTBa-pcummcm  a.  3th  hhbccthh,hh  flOJDKHbi 
no3BOJi»Tb  HHBecTopy  OKa3biBaTb  onpcflCJicmioe  bjimhiimc  Ha  npeflnpHaTHe,  Kyfla  bjiokciibi 
HHBeCTHH,HH.  B  GOJIblXIMlICTBC  CJiyHaCB,  BJI05KCHHC  HHBeCTHH,HH  IIOflpaiyMCBaCT  nOJIHblH  HJIH 
HaCTHHHblH  KOHTpOJIb  HHBeCTOpa.  OflHaKO,  B  OOJIbLUHnCTBC  CTpaH  10%-B  flOJIH  HHBeCTHH,HH  B 
YcTaBHOM  KanHTajie  npeflnpHJiTHa  cHHTaerca  ncjioc'iaiOHnoH  a  jib  iipnoOpcTCiimi  npaBa 
ynpaBJiciiHH  hjih  KOHTpojia  naji  Sbnnec-flcaTCJibiiocTbio  npeflnpH»TH».  KpynHbie  h  flOJirocpomibic 
KanHTajIOBJIOJKeHHB  n03B0JI»K)T  HHOCTpaHHOMy  HHBeCTOpy  nOJiyHHTb  3(j)(J)eKTHBHbIH  KOHTpOJIb  naji 
ynpaBJieHneM  h  ooecncMUBaioi  ero  flOJiroBpcMCimyio  3aHHTepeeoBaHHOCTb  b  3(|)(j)eKTHBHOH  pa6oic 
HHBecTHpyeMoro  npeflnpHaTHa.  K  TOMy  ace,  fljimcjibiiocib  cpoKOB  bjioacciimh  KanHTajia 
orpaHHHHBaeT  bo3mo>khocth  Obicrporo  yxojia  HHBecTopa  c  3ioi  o  pbiHKa,  mto  TaK>Ke  BbiroflHO  ajik 
CTpaHbi-peu,HnHeHTa. 

KpynHblH  6H3Hee  CipCMHTCH  paCIHHpHTb  CBOK)  flCHTCJIbllOCTb  Ha  MC/KJiyiiapOJHIbIX  pbIHKaX  H 
ycHJiHTb  cbok)  KoiiKypcmocnocoOnocTb,  nojiyHHTb  flocryn  k  cipaici  HMCCKHM  pecypcaM  flpyrnx 
l  Ocyjiapci  B.  Ha  TeppHTopHH  Aicpoaiiflacana  ochobhmmh  cySbCKiaMH  HHOCTpaHHbix  hhbccthh,hh 
hbjihiotch  KpynHbie  TpaHCHau,HOHajibHbie  Kopnopau,HH  h  (JmHaHCOBbie  rpynnbi.  MeacflyHapoflHbiH 
BajnoTHbiii  Ooha,  BceMHpHbiii  BaHK,  OpranHiamni  06'bCfliincmibix  Hau,HH  b  cbohx  eaceroflHbix 
oi  HCi  ax  nySjiHKyiOT  flamibic  o  peiiTHHre  CTpaH  MHpa  no  hhbccthh,hohhoh  npHBJieKaTejibHOCTH,  o 
KOJinnecTBe  BJio’/Kcmibix  HHBecTHH,HH,  a  TaKace  cnHCOK  CTpaH  b  nopaflKe  yBCJiHMCiiHH  pa3Mepa 
npaMblX  HHOCTpaHHbix  HHBeCTHH,HH. 

no  coctobhhk)  Ha  2017  rofl  (flamibic  6bum  yromiciibi  h  onySjiHKOBanbi  b  2018  rofly) 
Cocahi  iambic  IIlTaTbi  Amcphkh  Jinjinpyioi  b  peiiTHHre  CTpaH  no  ypoBHio  npaMbix  HHOCTpaHHbix 
HHBeCTHH,HH.  B  2017  TO  fly  B  3KOHOMHKy  CIUA  6bIJIO  BJIOaCCHO  HHBeCTHH,HH  Ha  cyMMy  354  MJipfl. 
828  mjih.  flOJiJiapoB  CIUA.  Btopmmh  no  enncKy  ejieflyiOT  Hnflcpjiaiiflbi.  B  2017  rofly  b  3KOHOMHKy 
3TOH  CTpaHbl  6bIJIO  B  J 1 0  AC  C 1 1 0  npaMbIX  HHOCTpaHHbix  HHBeCTHH,HH  Ha  OOHiyiO  CyMMy  316  MJipfl.  541 
mjih.  43  Tbic.  flOJiJiapoB  CIUA.  Ha  TpeTbeM  MecTe  no  BJioaceHHio  nHH  ctoht  Kmaii.  B  3ko ho MHKy 
3TOH  CTpaHbl  6bIJIO  BJIOaCCHO  HHBCCTHH,HH  Ha  CyMMy  168  MJipfl.  223  MJIH.  58  TbICHH  flOJIJiapOB 
CIUA.  UaJicc  no  cnncKy  ejieflyiOT  r OHKOHr,  r cp\ianmi,  Bpa3HJin a,  Bcjimcoopmanmi,  Cmiraiiyp, 
OpamiMH,  ABCTpajina,  Miiflmi  [2]. 

B  peiiTHHre  no  ypoBHio  Bjioacemia  npaMbix  HHOCTpaHHbix  hhbccthh,hh  A3ep6ailflacaH 
3aHHMaeT  57  mccto.  B  2017  rofly  b  3ko  ho  MHKy  Harneii  CTpaHbl  6biJio  bjiokciio  HHOCTpaHHbix 
HHBecTHn,HH  Ha  cyMMy  2  MJipfl.  867  mjih.  49  ibiCHM  flOJiJiapoB  CIUA  [2],  no  3TOMy  noKa3aTejno 
Hama  CTpaHa  onepeacaeT  takhc  CTpaHbl,  KaK  Ho  Ban  3ejiaHflHa,  HopBeraa,  CjiOBeHHa,  KaTap, 
UepHoropna,  BaxpeiiH.  Xotb  Hama  CTpaHa  OTCTaeT  no  3i  OMy  noKa3aTejiio  ot  TaKHx  hoctcobctckhx 
CTpaH,  KaK  Poccna  (17  mccto)  h  Ka3axcTaH  (48  mccto),  OflHaKO  no  ypoBHio  BjioaceHHa  npaMbix 
HHOCTpaHHbix  HHBecTHn,HH  A3ep6ailflacaH  onepeacaeT  TaKHe  CTpaHbl  SbiBmero  CCCP,  KaK  Yicpamia 
(59),  TypKMeHHCTaH  (66),  Tpy3Ha  (72),  3cT0HHa  (75),  Eejiapycb  (82),  JlnTBa  (85),  JlaTBna  (88), 
ApMeHna  (134),  Y36eKHCTaH  (154)  h  Kbiprbi3CTaH  (184)  [3]. 

3a  nepnofl  c  1995  no  2015  rofl  b  3Kono\imcy  A3ep6aiiflacaHa  6biJio  bjiokciio  hhbccthh,hh  Ha 
cyMMy  184075,2  mjih.  MaHaT  [4].  H3  hhx:  BHyTpeHHne  hhbccthh,hh  cocTaBHJin  93397.4  mjih. 
MaHaT;  HHOCTpaHHbie  hhbccthh,hh  cocTaBHJin  90677,8  mjih.  MaHaT.  HanOojice  aKTHBHbiii  pocT 
HHBecTHn,HH  npHxoflHTca  Ha  nepnofl  nocjie  2005  rofla.  3a  nepnofl  c  2005  no  2015  rofl  b 
3ko  ho  MHKy  A3ep6ailflacaHa  6biJio  bjiokciio  163121,0  mjih.  MaHaT  hjih  88,6  %  Bcex  hhbccthh,hh, 
BJioaceHHbix  c  1995  no  2015  roflbi.  3a  nepnofl  c  2005  no  2015  roflbi  Ha  aojiio  BHyrpeHHHx 

HHBeCTHH,HH  npHXOflHTCa  50,7%  Bcex  BJIO/KClNIblX  HHBeCTHH,HH.  ,Z],OJia  HHOCTpaHHbix  HHBCCTHH,HH 
3a  tot  ace  nepnofl  cocTaBHJia  49,3%  Bcex  BJioaceHHbix  b  3KonoMiiKy  CTpaHbl  hhbccthh,hh. 

B  flOJiJiapoBOM  3KBHBajieHTe,  BJio’/Kcmibic  b  CTpaHy  hhbccthh,hh  3a  nepnofl  c  1995  no  2015 
rofl  cocTaBHJin  106195,9  mjih.  flOJiJiapoB  CIUA.  HaMOojibixmii  hx  o6bcm  npnxoflHTca  Ha  nepnofl  c 
2005  no  2015  roflbi.  3a  stot  nepnofl  b  3ko  ho  MHKy  CTpaHbl  6biJio  bjiovkciio  89129,7  mjih.  flOJiJiapoB 
CIUA,  hto  cocTaBJiaeT  83,9%  Bcex  HHOCTpaHHbix  hhbccthh,hh,  BJioacemibix  b  SKonoviiiKy 
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A3ep6afifl>KaHa  3a  nepnoA  c  1995  no  2015  toam  [4]. 

H3  OOLHCM  CyMMbI  HHOCTpaHHbix  HHBCCTHH,HH,  BAOACCHHblX  B  3KOHOMHKy  3a  HCpMOA  C  1995 
no  2015  l  OAbi,  (J)HHaHCOBbie  KpcAHibi  cocTaBHJin  24,7%.  H3  hhx,  Kpcnnibi  b  nc(|mu[oii  ccKiop 
COCTaBHJIH  4130,8  Mira.  AOJIJiapOB,  HJIH  15,7%  Bcex  (J)HHaHCOBbIX  KpCAHTOB,  BAOACCHHblX  B 
3KOHOMHKy  3a  nepnoA  c  1995  no  2015  ioam.  IIpAMbie  hhbccthh,hh  3a  stot  ncpnoA  cocTaBHJin 
68622,4  mjih.  nojuiapoB  hjih  64,6%  Bcex  HHOCTpaHHbix  hhbccthh,hh.  CiaiHCiHHCCKOH 
HH(J)opMan,HH  0  HetftTaHbix  SoHycax  3a  1995-2002  toam  hct.  HetftTaHbie  SoHycbi  3a  nepnofl  c  2003 
no  2015  lOAbi  cocttbhah  216,2  mjih.  AOJiJiapoB,  mo  cociaBJiaci  0,2%  ot  Bcex  hhbccthh,hh. 
CTaTHCTnnecKon  HH(J)opMaii,HH  0  iiop'i(|jcJ[bnbix  MiiBCCTunmix  3a  nepnoA  c  1995  no  2002  toa 
TaK>Ke  He  hmcctcx.  HannHaa  c  2003  roAa,  cyMMa  nopi(|)ej[bnbix  hhbccthh,hh  cociaBJiaci  5005,3 

MAH.  AOnnapOB  (0,5%  OT  BCeX  HHOCTpaHHbix  HHBCCTHH,HH,  BJIO’/KClIlIblX  B  3KOHOMHKy  CTpaHbl). 
Tlpyrnc  HHOCTpaHHbie  HHBecTHH,HH  3a  nepnoA  c  2003  no  2015  ioam  6mah  baoacchm  Ha  cyMMy 
6133,2  mah.  AOAAapoB,  mio  cocTaBAaeT  5,8%  ot  Bcex  HHOCTpaHHbix  HHBecTHH,HH  3a  nepnoA  c  1995 
no  2015  ro am  [4], 

3a  nepnoA  c  1995  no  2015  toam  Bcero  b  HecjrraHOH  h  HeHecjiTaHOH  ceKTop  skohomhkh 
CTpaHbi  6mao  bjiovkciio  79953,4  mah.  AonnapoB.  B  ncne(|mniOM  ccKiop  3a  tot  ace  nepnoA  bjiokciio 
139262,8  mah.  AOAAapoB.  IIpAMbie  HHOCTpaHHbie  hhbccthh,hh  b  i icc|irsi no ir  ccKiop  cocTaBHAH 
59094,1  mah.  AOAAapoB,  b  HeHecjiTaHOH  ceKTop  -  9528,2  mah.  AonnapoB. 

H3  Bcex  npaMbix  hhbccthh,hh,  baoacchhmx  b  nciicflj  i  anoii  ccKi  op,  b  npoMbiiHAeHHOCTb  6mao 
BAoaceHO  4924  mah.  AonnapoB  npaMbix  HHOCTpaHHbix  hhbccthh,hh.  B  c(j)epy  CTpoHTeAbCTBa  3a 
nepnoA  c  1995  no  2015  toam  6mao  bjiokciio  1321,2  mah.  AOAAapoB  npaMbix  hhbccthh,hh.  H3  hhx, 
Ha  aoak)  1995-2002  r.r.  npnxoAHTca  359,3  mah.  AonnapoB.  3a  nepnoA  c  2003  no  2015  r.r.  Bcero 

6bIAO  BA05KCHO  961,9  MAH.  AOAAapoB  npaMbIX  HHBeCTHH,HH.  HanSoJIbUiaH  aKTHBHO CTb  BJIO/KCIIHH  B 

CTpoHTeAbHbiii  ceKTop  npHxoAHTCA  Ha  nepnoA  c  2011  roAa.  3a  nepnoA  c  2011  no  2014  toam  b 
CTpOHTCAbHblH  CCKTOp  6bIAO  BJIO’/KCIIO  576,7  MAH.  AOAAapOB,  HIO  COCTaBHAO  43,6%  OT  BCeX 
npaMbIX  HHOCTpaHHbix  HHBeCTHH,HH,  BJIOVKClIlIblX  B  CTpOHTCAbHblH  CCKTOp  3a  nepHOA  C  1995  no 
2015  toam  [4], 

OHHaHCHpOBaHHe  HHBeCTHpHOHHbIX  IipoeKTOB 

B  nepnoA  nepexoAa  k  pbihohhoh  okoiiomhkc  HaKonAeHHe  Hau,HOHaAbHoro  KannraAa  6mao 
ocymecTBAeHO  Ha  ochobc  B3aHMOCBA3H  rocyAapcTBeHHoro  h  nacTHoro  ccKiopoB. 
U,eHTpaAH30BaHHbie  HHBCCTHH,HOHHbie  pecypcbl  B  OCHOBHOM  HCnOAb30BaAHCb  Ha  CTHMyAHpOBaHHe 
nacTHbix  MecTHbix  h  HHOCTpaHHbix  HHBecTHH,HH,  tcm  caMbiM,  oSccuciMBaa  iicoSxoahmoc  pa3BHTHe 
COH,HaAbHOH  H  npOH3BOACTBeHHOH  HH(J)paCTpyKTypbI.  B  3TOM  CJiyMBC,  liapaAy  C  npaMOH 
(JjHHaHCOBOH  iiOAAcp’/KKoii  npoeKTOB,  rocyAapcTBO,  npn  no  mo  lhh  cooTBeTCTByiomHx 
3aKOHOAaTeAbHbIX  H  HOpMaTHBHbIX  aKTOB  OOCCIICHHJIO  SjiarOlipHATIiyiO  HHBeCTHH,HOHHyiO  epeAy 
AAA  HHBeCTHH,HH.  B  paMKaX  (J)HHaHCHpOBaHHA  HHBCCTHH,HOHHbIX  npOCKTOB,  C  yiCTOM 
rocyAapcTBeHHoro  peryAHpoBaHHA,  oTAeAbHbiM  HHBecTopaM  iipcAOCiaBJiaioiCM  onpeAeJieHHbie 
AbTOTbl. 

yxa30M  IIpe3HAGHTa  AacpoaiiA/KancKoii  PccnySjiHKH  ot  06  AeKa6pa  2016  toam  6mah 
yiBcp/KACiibi  CTpaTerHnecKHe  flopoacHbie  Kapibi  no  Hau,HOHaAbHOH  tkoiiomhkc  h  ochobhmm 
ceKTopaM  3kohomhkh  [5].  B  3toh  nporpaMMe  mc'iko  onpeAeJieHa  poAb  rocyAapcTBeHHbix 
HHBeCTHH,HOHHbIX  npOTpaMM  B  nepCneKTHBaX  pa3BHTHA  HaiI,HOHaAbHOH  3KOHOMHKH.  B 
AaepoaiiA/Kanc  rocyAapcTBeHHbie  HHBecTHH,HOHHbie  IIporpaMMbi  coctabaaiotca  Mhhhctcpctbom 
0KOHOMHKH  Ha  OCHOBe  TOCyAapCTBCHHblX  npOTpaMM,  epeAHeepOHHbIX  KOHH,enH,HH  COU,HaAbHO- 
3KOHOMHHCCKOTO  pa3BHTHA  H  OCHOBHbIX  M a KpO 3 KO IIO M H H CC K H X  nOKa3aTCACH  CTpaHbl  C  yiCTOM 
OCHOBHbIX  HanpaBACHHH  H  npHOpHTCTOB  HHBeCTHH,HOHHOH  nOAHTHKH.  IIpOTpaMMa  (j)OpMHpyCTCA 
H3  npoeKTOB,  BKAIOHeHHbIX  B  npHOpHTCTHbie  rocyAapcTBeHHbie  HHBCCTHH,HOHHbie  npoeKTbi. 
3aKa3HHKaMH  no  rocyAapcTBeHHbiM  HHBecTHH,HOHHbiM  npoeKTaM  Moryi  BbiCTynaTb  u,empaAbHbie  h 
MecTHbie  opraHbi  rocyAapcTBemiOH  babcth;  opraHH3au,HH,  (|)HiiancHpycMbic  H3  rocyAapcTBeHHoro 
6iOA>Kcra;  npeAnp hatha  c  aoach  rocyAapcTBa  b  ycTaBHOM  KanHTaAe;  MyHHH,HnanHreTbi; 
BHe6iOA>KeTHbie  rocyAapcTBeHHbie  (Jjoham;  Apyrnc  npeAnp hatha  h  opraHH3an,HH,  onpeAeAeHHbie 
IIpe3HACHTOM  A3ep6aiiA>KaHCKOH  Pecny6AHKH  h  KaSmicroM  Mhhhctpob  AiepSaiiA/KancKoii 
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PecnySnHKH. 

flpC/KAC  HCM  HHBeCTHH,HOHHbIH  npoeKT  6yACT  BKJIIOHCII  B  CnHCOK  npHOpHTeTHBIX 
l  OCy^apCI  BCmiblX  HHBeCTHH,HOHHbIX  lipOCKIOB,  OH  npOXOflHT  HOJII  HH  nyTb  OOOCIIOBailHa  H  OH.CHKH. 
OpraHH3aU,Ha-3aKa3HHK  IipCACiaBJIHCT  B  MHHHCTepCTBO  3K0H0MHKH  HHBeCTHH,HOHHbie 
npeflJio>KeHHB,  coAepacamHe  b  ce6e  oSocHOBamie,  nepBHHHyto  CTpyKTypy  h  ou,eHKy 
lOCynapCIBCmiblX  HHBCCTHH,HOHHbIX  lipOCKIOB.  IloCJie  OU,eHKH  H  OAOOpCIIMH  MHHHCTepCTBOM 
HHBeCTHH,HOHHbIX  lipCAJIO'/KCHHH,  3TH  npoeKTbl  BKJIIOHaiOTCJI  B  CnHCOK  lOCyAapCTBCIIUblX 
HHBeCTHH,HOHHbIX  npoeKTOB.  IloCJie  3TOTO,  0  p  r  a  II H  3  a  L[  H  H  -  3  a  K  a  3  M  H  K  OOCCIICHMBaCT  TeXHHKO- 
3KOHOMHHecKoe  ooocnoBainic,  ou,eHKy  hjih  npoeKTHO-CMeTHyio  HOKyMCinauHio.  Tcxhhko- 
3KOHOMHHeCKOe  oSoCIIOBailMC  H  nOflrOTOBKa  npoeKTHO-CMeTHOH  HOKyMCinaHHH  no  lipOCKTIIblM 
lipCAJIO'/KCHHHM,  nOJiyHHBHIHM  nOJIO>KHTeJIbHbIH  OT3bIB,  MOryT  (|)HlianCHpOBaibC>l  KaK  3a  CM  Cl 
cpeflCTB  o  p  r  a  n  h  3  a  u  h  h  -  3  a  k  a  3  m  h  k  a ,  Tax  h  3a  chct  cpeACTB  locynapciBcmioro  6iOA>KCTa, 
BlIcSiOA/KCTlIbIX  (jlOHAOB,  MC/KHynapOHlIblX  OpraHH3aU,HH  H  (J)HHaHCOBbIX  CTpyKTyp,  HJIH  3a  CHCI 
JipyiHX  CpeflCTB,  COBMeCTHO  0 1  ipCZICJICI  1 1 1  bix  MHHHCTepCTBOM  CpHliailCOB  H  MHHHCTepCTBOM 
3kohomhkh  AacpoaiiH/KancKOM  PecnySjiHKH. 

EcJIH  (|)HliaiICHpOBai[HC  TeXHHKO -3KOHOMHHeCKOTO  OOOCIIOBailHM  H  IIOJHOTOBKM  npoeKTHO- 
CMeTHOH  3ioKy\icmaHHH  iipcAycMOipcno  ocymecTBJiaTb  3a  chci  cpeACTB  rocyAapciBcmioro 
6ioji/Kcra,  to  b  paiACJic  KanHTajibHbix  bjiojkchhh  rocyAapciBcmioro  oiOA/KCia  cpcACTBa  Ha  3th 
u,ejiH  Bbuicjiaiorca  Ha  KavKjibiii  ioh.  IIoAroTOBKa  npoeKTHO-CMemoH  AOKyMcm  auHH 
ocyiHCCi  BJiaciCH  b  paMKax  BbiACJicmibix  cpcuciB. 

Pa3BHTHe  H  pOCT  3KOHOMHKH  AlCpOailA/K'aiia  B  3HaHHTCJIbHOH  CTeneHH  3aBHCBT  OT 
3(f)(J)eKTHBHOH  HHBeCTHH,HOHHOH  fleBTeJIbHOCTH.  ^OJITOCpOHHajI  3(|)(|)eKTHBI[a>I  ACHTCJIbllOCTb 
npe^npHaTHH,  oocciichciihc  bbicokhx  TeMnoB  hx  paaBHina  h  iiOBbiineiiHC 
KOHKypeHTOcnocoSHOCTH  BbinycxaeMOH  npoAyKHiiii  Ha  \mpoBbix  pbiHKax  onpcACJixioica 
HHBeCTHH,HOHHOH  aKTHBHOCTbK)  H  ee  MaCIHTaSoM.  KOMnJieKC  BOnpOCOB,  CBHaailllblX  c 
OCymeCTBJieHHeM  HHBCCTHH,HOHHOH  ACHTCJIbllOCTH,  OOOCIIOBailHC  HHBeCTHH,HOHHOH  CTpaTeTHH, 
(JjopMHpoBaHHe  i ioprc|iej iH  peajibHO  cSajiaiicupoBaniibix  (fiMiiancoBbix  HHBecTHH,HH  ipcSycr 
uiySoKHx  TeopeTHnecKHx  h  iipaKrimccKiix  HaBbiKOB  h  no3HaHHH.  B  6jiH>KaHHieH  nepcneKTHBe 
HHBecTHH,HOHHaa  nojiHTHKa  HOJi/Kiia  6biTb  HanpaBJieHa  Ha  coBepmeHCTBOBaHHe  chctcmbi 
ynpaBJieiiHx  b  c(})epe  npoMbimjieHHoro  h  ccjibCKOxoixiiciBcmioro  npoH3BOACTBa,  TpaHcnopTa, 
BHeiHHe3KOHOMHHeCKHX  OTHOIHCHHH,  Ha  yjiyHHieHHe  TeXHOJIOTHHeCKOH  CTpyKTypbl  npOH3BOflCTBa, 
noBbimeHHe  aojih  nepepa6oTaHHOH  npoAyKijHH,  pa3BHme  HiK|jpacrpyKrypbi  skohomhkh,  paiBmiic 
HHHOBaiI,HOHHOH  ACHTCJIbllOCTH  Ha  OCHOBe  paCHJUpCIIMH  CHCTeMbI  CBoSoflHOTO  IICpCMCLHClIMH 
TOBapoB,  rpyija  h  Kararrajia. 

YHHTbiBaa  orpaHHneHHOCTb  (})HHaHCOBbix  pecypcoB  lOcynapciBa,  hx  iicoSxoammo 
lianpaBJiarb  Ha  OCyiHCCTBJIClIHC  BbIC0K03(J)(})eKTHBHbIX  HHHOBaiJ,HOHHbIX  npoeKTOB,  COBJiailHC 
npOflyKH,HH,  CnOCo6HOH  BbIHTH  Ha  BHeiHHHe  pbIHKH.  HCOOXOAHMO  HHBeCTHpOBaTb  CpCACTBa  B 
SbiCTpo  OKynaeMoe,  ycroHHHBoe,  3(|)(|)CKrHBiioe  npoH3BOACTBO,  TeM  caMbiM  CTHMyjinpya  ero 
pa3BHTHe.  Hcooxoahmo  OTMeTHTb,  hio  3a  iiocjicaiihc  rojjbi  b  MHpe  cymecTByeT  raKaa  tciihciiumx, 
HTO  (|jHliai[CMpOBai[MC  HHBeCTHH,HOHHbIX  npoeKTOB  BCe  6oJIbine  OCyiHCCTBJIHCTCH  3a  CHCI 
Heu,eHTpajiH30BaHHbix  hctohhhkob,  h  Bee  b  MeHbineH  CTeneHH  -  3a  chci  SiOA/KCiiibix  h 
BlICOIOH/KCnibIX  epeflCTB. 

AHajiH3  CTpyKTypbl  hhbccthphh 

P aCCMOTpHM  CTpyKTypy  HHBCCTHH,HH  B  OCHOBHOH  KanHTajI  no  HCTOHHHKaM  (J)HHaHCHpOBaHHa. 

Bcero,  3a  nepnoA  c  2009  no  2017  ioabi  b  AiepSaiiA/Kanc  b  ochobhoh  KanHTaji  6buio  BJio>KeHO 
HHBecTHH,HH  Ha  o6myio  cyMMy  130466556,6  tbic.  MaHaT.  H3  hhx,  3a  chci  coSci  BCiiiibix  cpcuciB 
npeAnpHBTHH  h  ynpoKACiiHii  6buio  ocymecTBJieHO  hhbccthli,hh  Ha  cyMMy  69931373,2  tbic.  MaHaT. 
3a  CHCI  SailKOBCKHX  K'PCAHIOB  6bIJIO  BJIO)KeHO  B  3KOHOMHKy  3a  TOT  >Ke  ncpiioA  10330025,0  TBIC. 
MaHaT  (Cm.  Ta6jiHu,bi  1-3). 

Kan  bhaho  H3  Aamibix  Ta6jiHH,bi  1,  3a  nepnoA  c  2009  no  2017  r.r.  3a  chci  cpeACTB  6iOA>Kcra 
Bcero  b  3koho MHKy  CTpaHbi  6buio  bjio/KCiio  HHBecTHH,HH  Ha  cyMMy  40673175,8  tbic.  MaHaT.  3a 
CHCI  cpeACTB  BlICOIOA/KCIIIblX  (|)OIIAOB  6bIJIO  BJIOVKCIIO  CpeACTB  Ha  CyMMy  3584013,1  TBIC.  MaHaT. 
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3a  CHCi  jihhhbix  cpeflCTB  naccjiciiHa  6bijio  ocymecTBJieHO  hhbccthli,hh  Ha  cyMMy  5202250,2  tbic. 
MaHaT.  3a  cm  ex  npyrux  hctohhhkob  bjkhkcho  hhbccthli,hh  Ha  cyMMy  745719,3  tbic.  MaHaT  [6,  c. 
112-115], 


TaSjinpa  1 

CTpyKTypa  hhbccthuhh  b  ochobhoh  KannTaji  no  ncTOHHHKaM  (|)iiiiaiiciipoBaium 

(3a  2009  -  2017  rr.,  Tbicnn  MaHaT) 


2009 

2010 

2011 

2012 

2013 

Bcero 

7724944,8 

9905665,8 

12799061,3 

15407274,4 

17850815,7 

B  T.H.  no  HCTOHHHKaM 
(])HHaH  cup  ob  aHHa : 

Co6cTBeHHBie  CpC.XCTBa  npe.XnpHJITHH 
h  ynpoKfleHHH 

3811289,5 

5041863,0 

5760465,2 

6726025,7 

7826603,2 

EaHKOBCKHe  KpC.XHTBI 

417124,1 

643829,8 

809365,1 

826647,5 

859039,0 

BlO.T/KCTHBIC  CpaXCTBa 

2705911,3 

3255314,6 

5466482,8 

6848970,0 

8080404,7 

Bhc6io,T/K'cthbic  cpcacTBa 

480397,0 

570480,2 

390801,8 

565173,3 

540475,6 

JlHHHBie  cpc.xcTBa  HaceaeHHa 

309357,7 

373238,2 

345234,0 

406531,9 

455248,3 

Tlpyrnc  cpcacTBa 

865,2 

20940,0 

26712,4 

33926,0 

89044,9 

IIpojojiaceHHe  TaSjinpbi  1 


2014 

2015 

2016 

2017 

Bcero 

17618601,1 

15957028,2 

15772825,8 

17430339,5 

B  T.H.  no  HCTOHHHKaM  (j)HHaHCHpOBaHH5K 

Co6cTBeHHBie  cpaxcTBa  npc.xnpuaTHH  h 
yXpC/K/ICHMH 

9130018,0 

10180684,1 

10588401,5 

10866023,0 

EaHKOBCKHe  Kpe^HTBI 

630547,5 

1479379,6 

2198139,9 

2465952,5 

ElO.T/KCTHBIC  cpcacTBa 

6724659,0 

3133125,1 

2072505,1 

2385803,2 

Bhc6io.T/Kcthbic  cpeacTBa 

389986,9 

297427,3 

146768,1 

202502,9 

JlHHHBie  cpc.xcTBa  HaceaeHHa 

561266,8 

699849,3 

675306,7 

1376217,3 

Tlpyrnc  cpcacTBa 

182122,9 

166562,8 

91704,5 

133840,6 

TaOjinpa  2 


(3a  2009  -  2017  rr.,  b  npopeHTax) 


2009 

2010 

2011 

2012 

2013 

2014 

2015 

2016 

2017 

Bcero 

100,0 

100,0 

100,0 

100,0 

100,0 

100,0 

100,0 

100,0 

100,0 

b  t.h.  no 

HCTOHHHKaM 

(})HHaHCHpoBaHHa: 

Co6cTBeHHBie 
cpeacTBa 
rrpe/inpHflTHH  h 
ylipC/K,XCHHH 

49,4 

50,9 

45,0 

43,7 

43,8 

51,8 

63,8 

67,1 

62,3 

EaHKOBCKHe 

Kpe.XHTBI 

5,4 

6,5 

6,3 

5,4 

4,8 

3,6 

9,3 

14,0 

14,1 

BlO.T/KCTHBIC 

cpeacTBa 

35,0 

32,9 

42,7 

44,4 

45,3 

38,2 

19,6 

13,1 

13,7 

Bhc6io,T/Kcthbic 

cpeacTBa 

6,2 

5,7 

3,1 

3,7 

3,0 

2,2 

1,9 

0,9 

1,2 

JlHHHBie  Cpe.XCTBa 
HaceaeHHa 

4,0 

3,8 

2,7 

2,6 

2,6 

3,2 

4,4 

4,3 

7,9 

Tlpyrne  cpcacTBa 

0,0 

0,2 

0,2 

0,2 

0,5 

1,0 

1,0 

0,6 

0,8 
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TaSjinua  3 


(3a  2009  -  2017  rr.,  ecero) 


TblCUH  MaHaT 

% 

Bcero 

130466556,6 

100,0 

B  T.H.  no  HCTOHHHKaM  (JiHHaHCHpoBaHHa: 

CoScTBeHHbie  cpcaci  Ba  npeAnpH»THH  h  yipe/KAcniiii 

69931373,2 

53,1 

EaHKOBCKHe  KpCAH  I  bl 

10330025,0 

7,7 

EioA/Kcriibie  cpcACi  Ba 

40673175,8 

31,7 

BlICOIOA/KCIIIblC  CpCACI  Ba 

3584013,1 

3,1 

JlHHHbie  cpeACTBa  naccjieiHia 

5202250,2 

3,9 

Hpyi  HC  cpcac  i  Ba 

745719,3 

0,5 

HcmoHHUK:  Ta6jinubi  cocTaBJieHbi  aBTopoM  Ha  ochobc  jiamibix  rocKOMcrara  AP.  Oi  ai  Hci  HHCCKHH 
cSopHHK  « Ctp 0 ht ejib ctbo  b  AacpoaiiA/KaiiO),  Baxy  -  2018.  C.  1 12-115. 

Kan  BHflHO  H3  aamibix  Ta6jiHu,bi  1,  naHOojibiiiHH  yjicjibiibiii  Bee  b  CTpyKType  hhbccthii,hh, 
BJio>iceHHbix  b  3KOHOMHKy  CTpaHbi  3a  2009-2017  rr.,  hmciot  coOci  Bemibic  cpcjiciBa  npcjiiipinmiH  - 
53,1%.  3a  HccjicaycMbiH  ncpnoa  hhbccthii,hh,  BJio>KeHHbie  H3  cpcjiciB  oioji/KCTa,  cocTaBHJiH  31,7% 

OT  Bcex  HHBeCTHH,HH,  BJI05KCHHbIX  H3  pa3JIHHHbIX  HCTOHHHKOB.  HhBCCTHI1,HH,  BJIOJKCHHbie  Ha 
cpcaciBa  oaiiKOBCKHx  KpcjinTOB,  cocTaBHJiH  7,7%.  HaHMeHbHiHH  yacjibiibiil  Bee  hmciot 
HHBeCTHH,HH,  BJIO>KeHHbie  H3  CpCJICTB  BHCOIOA/KCTlIblX  (|)OHJIOB  -  BCerO  3,1%.  JlHHHbie  CpCJICTBa 
HaeeJieHHB  COCTaBHJIH  3,9%  OT  Bcex  BJIO)KeHHbIX  B  3KOHOMHKy  CTpaHbi  HHBeCTHH,HH.  Taicace, 
HHBeCTHH,HH  H3  flpyTHX  HCTOHHHKOB  COCTaBHJIH  3a  3TOT  IICpMO/1  0,5%  OT  BCeX  HHBeCTHH,HH, 
BJioaceHHbix  b  3KOHOMHKy  CTpaHbi  3a  ncpnoa  c  2009  no  2017  ro^bi. 

Ha  ocHOBe  CTaTHCTHHecKHx  ziamibix  r ocKOMCiaia  paccMorpiiM  o6beM  hhbccthh,hh, 
BJIOaceHHbIX  B  CTpOHTeJIbCTBO  oS'bCKTOB  npOH3BOflCTBa,  cc|icp bl  yCJiyr  H  B  CTpOHTeJIbCTBO  aCHJIbIX 
AOMOB.  EcJIH  B  2000  roay  B  CTpOHTeJIbCTBO  npOH3BOaC'I  BCmib[X  oS'bCKTOB  6bIJIO  BJIOaceHO  cpcaci  B 
Ha  cyMMy  b  680025,9  tbicsh  MaHaT,  hto  6bino  Ha  13,8%  Sojibine,  hcm  b  npeflbiflymeM  roAy  h 
cocTaBHJio  70,3%  ot  o6mero  oSbcwa  hhbccthh,hh,  BJioaxcmibix  b  2000  roay  b  3KonoMiiKy  CTpaHbi, 
to  b  2017  roAy  b  CTponrejibCTBO  npoHBBoaci  Bcniibix  oStcki  ob  6biJio  bjiokciio  13013684,5  tbicsh 
MaHaT,  hto  Ha  10,1%  MeHbiue,  hcm  b  npeflbiflymeM  roAy  h  cocTaBJiaeT  74,7%  ot  o6mero  oSbeMa 

HHBeCTHH,HH,  BJIO/KCHlIblX  B  2017  TO  Ay  B  3KOHOMHKy  CTpaHbi  [6,  C.  116]. 

Ecjih  mm  paccMOTpHM  hhb ecTHii,HH,  HanpaBJieHHbie  b  ochobhoh  KanHTaji  no  nc(|mniOMy  h 
ncnc(|mniOMy  ceKTopaM,  to  movkcm  CKa3aTb,  hto  b  2000  roay  ot  Bcex  hhbccthh,hh,  BJioaxcmibix  b 
ochobhoh  KanHTaji,  HHBecTHii,HH,  HanpaBJieHHbie  b  nc(|mmoii  ceKTop  cocTaBHJiH  51,9%,  b  to  Bpc\ia 
KaK  b  ncnc(|mmoii  cexrop  6biJio  HanpaBJieHO  48,1%  Bcex  hhbccthh,hh.  3a  ncpnoA  c  2000  no  2017 
rojibi  yacjibiibiii  Bee  sthx  noKa3aTejieii  Biiaimcjibno  imicnajica.  HaSjnoAajiacb  KaK 
nojiO/Km  cjibnaa,  Tax  h  oi  pHuai  cjibnaa  AiinaMiiKa  pocTa.  HanSojiee  hh3khh  noKa3aTejib  yacjibiioro 
Beca  HHBecTHii,HH,  BJiO/Kcmibix  b  i iec|iiH i io in  ceKTop,  naSjnoAajicx  b  2011  rojiy  -  24,0%. 
CoOTBeTCTBeHHO,  IHIhSoJICC  BbICOKHH  y/ICJI  bl  I  bl  IT  BeC  HHBeCTHH,HH  B  ncncclmnioii  ceKTop  -  76,0% 
iaK/KC  6bui  ocymecTBJieH  b  2011  ioay.  B  noaiCAyioniMC  rojibi  naSjnoAacTca  iiojiO/KHicjibiiaa 
AHHaMHKa  3thx  noKa3aTejieH.  B  2017  roAy  yacjibiibiii  Bee  hhbccthii,hh,  BJioaceHHbix  b  iic(|minoH 
ceKTop,  COCTaBHJI  48,7%  OT  Bcex  HHBCCTHII,HH,  BJIO/KCHlIblX  B  OCHOBHOH  KanHTaji.  CoOTBeTCTBeHHO, 
yacjibiibiii  Bee  hhbccthii,hh,  BJiovKemibix  b  iicnec|minoH  ccKiop,  cocTaBHJi  51,3%  ot  Bcex 
HHBecTHii,HH,  HanpaBJieHHbix  B  ochobhoh  KanHTaji  [6,  c.  140]. 
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TaSjinua  4 

PacnpejeJieHHe  iiiiBecTiiunii  no  HecjiTflHOMy  h  HeHeijjTflHOMy  ceKTopy _ 
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2000 


51,9 


48,1 


47,6 


52,4 


61,7 


38,3 


2003 


73,2 


26,8 


24,8 


75,2 


53,4 


46,6 


2009 


26,6 


73,4 


78,7 


21,3 


69,4 


30,6 


2010 


29,9 


70,1 


75,7 


24,3 


74,3 


25,7 


2011 


24,0 


76,0 


79,7 


20,3 


71,7 


28,3 


2012 


25,0 


75,0 


78,8 


21,2 


72,8 


27,2 


2013 


28,5 


71,5 


73,8 


26,2 


76,2 


23,8 


2014 


33,8 


66,2 


72,2 


27,8 


68,2 


31,8 


2015 


44,7 


55,3 


56,8 


43,2 


55,2 


44,8 


2016 


54,8 


45,2 


41,1 


58,9 


55,1 


44,9 


2017 


48,7 


51,3 


50,3 


49,7 


53,2 


46,8 


Hchiohhuk:  Ta6jinua  cocTaBJieHa  aBTopoM  Ha  ochobc  iiamibix  rocKOMcrara  AP 
OraTHCTHHecKHH  cSopHHK  «CTpoHTejibCTBO  b  A3ep6aiiA>KaHe»,  Eaicy  -  2018.  C.  140-141;  142-143. 


Ecjih  paccMOTpeTb  hho CTp aHHbi e  hiibccthhhh,  HanpaBJieHHbie  b  ochobhoh  KanHTaji  no 
3apy6e>KHbiM  CTpaHaM  3a  stot  nepnoA,  to  iicooxoahmo  OTMeTHTb,  mio  Bcero  3a  nepnoA  c  2009  no 
2017  r.r.  H3  3apy6e>KHbix  hctohhhkob  b  Hamy  CTpaHy  6biJio  HanpaBJieHO  HHOCTpaHHbix 
HHBecTHn,HH  Ha  cyMMy  44332235,4  ibichm  MaHaT  [6,  c.  144- 148].  HanSojibninn  yACJibiibiil  Bee  b 

OOLHCM  oSbCMC  HHOCTpaHHbix  HHBCCTHI1,HH,  BJIOJKCHHblX  B  3KOHOMHKy  A3Cp6aHA/Kaiia,  HMeiOT 
HHBecTnn,HH  H3  BejiHKOopmaiiHH.  3a  nccjieflyeMbin  nepnoA  cpeAHnn  noKa3aTejib  yACJibiioro  Beca 
BJIO>KeHHbIX  H3  3TOH  CTpaHbl  HHBCCTHII,HH  COCTaBJWCT  36,7%  OT  BCeX  HHOCTpaHHbix  HHBeCTHH,HH, 

BJio>KeHHbix  b  3KOHOMHKy  A3ep6aHA>KaHa  3a  nepnoA  c  2009  no  2017  toaw.  OAHaico,  ecjin  b  2009 
roAy  yACJibiibiil  Bee  hhbccthh,hh  H3  BcjiHKoOpmaiiHH  b  3ko ho MHKy  A3ep6aiiA/Kana  cocTaBJiaji 
48,7%,  to  b  2010  roAy  stot  noKa3aTejib  Bbipoc  ao  51,8%.  Ho  y*:e  b  aieAyiomeM  2011  roAy 

yAeJIbHblH  Bee  HHBCCTHII,HH  H3  3TOH  CTpaHbl  CHH3HJICH  AO  45,6%.  B  ABJIbllCHLUCM  HaMeTHJiaCb 
TeHAGHH,HB  K  CHH>KeHHK)  3TOTO  HOKaBaTCJIH,  H  B  2017  TO  Ay  yACJibiibiil  BeC  HHBeCTHH,HH  H3 
CoeAHHeHHoro  KopojieBCTBa  b  o6meM  oSbcmc  HHOCTpaHHbix  hhbccthh,hh  b  A3cp6aiiA/Kan 
CHH3HJIC3  AO  26,5%. 

Ha  BTopoM  MecTe  HAyr  CI1IA.  CpeAHHH  yAejibHbiii  Bee  BJio>KeHHbix  H3  stoh  CTpaHbl 
HHBeCTHH,HH  COCTaBJIHCT  10,7%  OT  oSlHClO  0 6b CM A  Beex  HHOCTpaHHbix  HHBeCTHH,HH,  BJIO>KeHHbIX  B 

3ko  ho  MHKy  A3ep6aiiA>KaHa  3a  nepnoA  c  2009  no  2017  toabi.  OAHaico  iiaSjnoAacica  oipHuaicjibiiaH 
AHHaMHKa  3THX  HHBeCTHH,HH  3a  HCCACAyeMblH  HCpiIOA.  ECJIH  B  2009  TOAy  yACJibiibiil  Bee 
BAO>KeHHbIX  B  3KO  HO  MHKy  A3ep6aHA>KaHa  HHBeCTHH,HH  H3  CIIIA  COCTaBJUIJl  1 8,3%  OT  o6uimx 
HHBeCTHH,HH,  TO  y>KC  B  2017  TOAy  3TOT  HOKaBaiCJIb  CIIH3HJICH  AO  4,5%. 

Ecjih  b  2009  roAy  yACJibiibiil  Bee  HHOCTpaHHbix  hhbccthh,hh  h3  EIiioiihh  3aHHMaji  TpeTbe 
MecTO  (6,9%)  b  o6meM  o6beMe  HHOCTpaHHbix  hhbccthh,hh,  to  b  2017  roAy  hhoctp aHHbi e 

HHBeCTHH,HH  H3  ^IlIOlIHH  COCiaBHJIH  BCCTO  5,2%  OT  oSlIICI  O  o6'bC\ia  HHBCCTHH,HH  B  A3ep6aHA>KaH. 
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CpeflHHH  y^cjibiibiR  Bee  hhbccthh,hh,  BJiOKcmibix  ^Iiioiihch  b  3K0H0MHKy  AiepoaiiA/Kaiia  3a  2009- 
2017  r.r.  cociaBJiaci  7,6%  ot  Bcex  HHOCTpaHHbix  hhbccthh,hh,  BJio>KeHHbix  3a  stot  ncpnoA  b 
3KOHOMHKy  liaiilCH  CTpaHbl. 

YacjibiibiH  Bee  hhbccthh,hh,  BJio>KeHHbix  TypuHCH  3a  3tot  >Ke  nepnoA,  cociaBJiaci  8,2%  ot 
Bcex  HHOCTpaHHbix  HHBecTHH,HH,  BJio>KeHHbix  b  3ko ho MHKy  AiepSaiiA/Kaiia  3a  nepHOA  c  2009  no 
2017  ro am.  Ecjih  b  2009  roAy  yACJibiibiii  Bee  BJio>KeHHbix  Typu,HeH  hhbccthli,hh  b  AiepSaiiA/Kaii 
cocTaBJiaji  3,4%,  to  k  2017  roAy  yACJibiibiii  Bee  stoto  noKaaaicjia  Bbipoc  ao  13,4%. 

Ilojio>KHTejibHyio  AHiiaMHKy  pa3Bnina  HMeeT  noKa3aTejib  yAejibHoro  Beca  BJio>KeHHbix 
HHOCTpaHHbix  HHBeCTHH,HH  H3  HopBeTHH.  ECJIH  B  2009  TO  Ay  yACJibiibiii  BCC  BJIO>KeHHbIX  3TOH 
CTpaHOH  HHBeCTHH,HH  COCTABJiaJI  BCeTO  JIHHIb  4,3%  OT  Bcex  BJIO>KeHHbIX  B  3KOHOMHKy 
AacpoaiiA/Kana  HHOCTpaHHbix  hhbccthh,hh,  to  b  2014  roAy  3tot  noKa3aTejib  Bbipoc  ao  18,4%. 
OAHaKO  B  AaJIbllCHLUCM  OH  CHH3HJIC3  AO  2,0%. 

OaHOH  H3  CTpaH,  BKTHBHO  HHBCCTHpyiOmeH  CBOH  CpeACTBa  B  Harny  3KOHOMHKy,  aBJiaCTCa 
Majiaiiina.  Ecjih  b  2015  roAy  yACJibiibiii  Bee  ee  hhbccthh,hh  cocTaBJiaji  5,6%  ot  Bcero  oSbCMa 
HHBecTHii,HH  b  A3ep6aiiA>KaH,  to  y/KC  b  2017  roAy  3tot  noKa3aTejib  cocTaBHJi  9,7%  [6,  c.  144-148]. 

B  ii,ejiOM,  npoBOAfl  aHajiH3  h  ou,eHKy  HHOCTpaHHbix  hhbccthh,hh,  HanpaBJieHHbix  b  ochobhoh 
KanHTaji  no  3apy6e>KHbiM  CTpaHaM,  mo>kho  npHirra  k  BbiBOAy,  hto  b  3toh  c(|jcpc  ecTb  eme  mhoto 
pe3epBOB.  HeOOXOAHMO  nOBbICHTb  CTHMyjIHpOBaHHe  npBMblX  HHOCTpaHHbix  HHBeCTHH,HH  H3  TaKHX 
pa3BHTbix  CTpaH,  xax  Opaimna,  TepMaHHa,  UIbchhh,  Miajma,  HiiAcpjiaiiAM,  ^Inoiina.  3th 
HHBeCTHH,HH  IICOOXOAHMO  BKJiaAbIBaTb  TOJIbKO  B  C(})epbl  BlICApCIIHa  nepeAOBbIX  TCXHOJIOTHH,  KaK  B 
HdjlTIIHOH,  Tax  H  B  HeHe(f>T»HOH  CCKTOpa  3KOHOMHKH. 

B  A3ep6aiiA>KaHe  iicooxoahmo  BbipaSoraib  KOHKpeTHbie  cipaici  MH  h  BiiCApaib  npoeKTbi, 
cnocoSciByiOLHMC  AOJirocpoHHOMy  HHKJiK)3HBHOMy  pocTy  h  pa3BHTHio  b  CTpaHe  ncnc(|minoro 
ccKTopa  h  nacTHoro  ccKiopa.  HcoSxoahmo  3aKOHOAaTejibHO  pacwnpHib  AOCTyn  HHBecTopoB  k 
(JiHHaHcaM  h  3eMejibHbiM  pecypcaM,  co3AaTb  cahiibih  Hymp  AJia  nponaraHAbi  6n3Hec- 
AeaTeJIbHOCTH  H  l[OAACp>KKH  HHHOBaTHBHbIX  HHBCCTHH,HH,  CTHMyjIHp O B aTb  BJIO’/KCIIHC  HHBCCTHH,HH 
B  CeJIbCKOe  X03BHCTBO  H  H,H(])pOBbie  TCXHOJIOTHH,  B  C03AaHHe  HOBbIX  paSoHHX  MCCT  H  nOBblHICHHe 
npoH3BOAHTejibHOCTH  TpyAa. 

Ha  2019  toa  nporpaMMa  rocyAapcTBemibix  hhbccthh,hh  b  3KOHOMHKy  A3ep6aiiA>KaHa 
OH,eHHBaeTCii  b  o6bcmc  6  mjipa.  825  mjih.  300  tbic.  MaHaT.  H3  hhx  5  mjipa.  129  mjih.  600  i  bichm 
MaHaT  6yAeT  ocymecTBJieHO  3a  chci  Kanmajibiibix  bjio’/KCiihh,  a  1  mjipa.  695  mjih.  600  Tbicaw 

MaHaT  -  3a  CHCI  npHBJICHCHHa  HHOCTpaHHbix  KpCAHIOB. 

CoraacHO  rocyAapcTBeHHOH  hhbccthh,hohhoh  nporpaMMe,  b  2019  roAy  b 
HHiJipacTpyKTypHbie  npocKibi  6yAeT  bjiokciio  cpeACTB  Ha  cyMMy  4  mjipa.  960  mjih.  674,6  i  bicmh 
MaHaT.  B  coipiajibHbie  npocKibi  naMCHcno  BJio>KHTb  okojio  965  mjih.  34,9  ibichh  MaHaT,  b 
HHCTHTyu,HOHajibHbie  npoeKTbi  -  425  ibican  MaHaT,  b  npocKibi  b  cijicpc  oSopoiibi  h  npaBOBOH 
3amHTbi  -  244  mjih.  442,2  ibican  MaHaT.  Ha  npocKibi  no  BOCCTaHOBJieHHio,  peKOHCTpyKii,HH  h 
ycTpaHeHHio  HpeiBbmaiinbix  CHTyaii,HH  6yAeT  HanpaBJieHO  5  mjih.  MaHaT,  a  Ha  Apyrne  npoeKTbi 
npornoBHpycica  HanpaBHTb  okojio  225  mjih.  148,3  i  bican  MaHaT  [7]. 

3AKJHOHEHHE 

B  nepBbie  ioabi  He3aBHCHMO cth  3KOHOMHKa  A3ep6aiiA>KaHCKOH  Pecny6jiHKH  ncnbiTbiBajia 
Kpn3HCHbie  noTpaceHHa  nepexoAHoro  nepHOAa.  B  Taxon  CHTyau,HH  cahhctbchhbim  bbixoaom  AJia 
CTpaHbi,  He  HMeiomeH  Bajiioiiibic  pe3epBbi,  6bmo  O/Khbjiciihc  naHHonajibiioii  sxohomhxh  3a  chci 
npHBAeneHHii  b  CTpaHy  HHOCTpaHHbix  hhbccthh,hh.  niaBnoii  ocooennocibio  hhbccthh,hohhoh 
noAHTHKH  A3ep6aiiA>Kana  b  stot  nepnoA  6buio  hphbjichciihc  HHOCTpaHHbix  hhbccthh,hh  b 
HecjlTHHOH  CeKTOp.  BblJIH  npHHBTbl  3aKOHbI  B  3TOH  C(])epe,  nOAnHCaHbl  KOHTpaKTbl  c 
TpaHCHaii,HOHaAbHbiMH  Kop  no  pan  11  a  mii,  npHiiaibi  onpeAeJieHHbie  laKonoAaicJibiibic  Mepbi  AJia 
C03AaHHa  HHBecTHii,HOHHoro  KJiHMaTa  AJia  HHOCTpaHHbix  HHBecTopoB.  B  peiynbiaie,  o6beM 
HHBeCTHH,HH  B  3KOHOMHKy  A3Cp6ailA/Kana  OLIClIHBaCI  Ca  B  MHJIJinapAbl  AOJIJiapOB. 

niaBiioii  ocoScmioci  bio  coBpeMemiOH  hhbccthh,hohhoh  noAHTHKH  A3ep6anA>KaHa  aBJiacica 
AOCTH>KeHHe  BblCOKOTO  pa3BII  I  Iia  3KOHOMHKH  3a  CHCI  IIOJIIIOTO  ClIHVKCHHa  3aBHCHMOCTH  3KOHOMHKH 
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A'jcpoaH^/Kana  ot  ne(|mi  n  nanpaBJiciiHa  nc(|nxnbix  #oxoaob  b  ncnccInanoM  ceKTop.  3Toro 
HeoSxoflHMO  co3AaBaTt  HOBbie  npomBoncTBcmibic  moluiioci  h,  ncnojib3ya  noaiommc  ziocth/Kciihh 
HayHHO-TexHHnecKoro  nporpecca,  HanpaBjnra  HiniOBaiyuomibic  HHBecTHn,Hn  b  co3,uai[nc  hobbix  h 
pa3BHTHe  cymecTByiomHx  npomBoncTBcmibix  molumoctch. 
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AMEA  Iqtisadiyyat  Institutunun  doktoranti 
Azarbaycanda  investisiya  sahasinin  vaziyyati  va  inki§af  perspektivlari 

Xiilasa 

Moqalodo,  Azorbaycan  Respublikasinda  investisiya  sahasinin  miiasir  voziyyotino  va  inkisaf 
perspektivlarina  aid  bazi  masalalar  arasdirilmisdir.  Miiallif,  Birbasa  Xarici  investisiyalar  anlayisimn 
mahiyyatini  aciqlayaraq,  inkisaf  ctmis  dunya  olkalarinin  iqtisadiyyatina  qoyulan  birbasa  xarici 
investisiyalarin  miiqayisali  tahlilini  aparir.  Maqalada,  genis  statistik  malumatlar  asasinda,  maliyya 
manbalarina  gora  olka  iqtisadiyyatina  qoyulan  investisiyalarin  strukturu  qiymatlandirilmis, 
miilkiyyat  formalari  iizra  daxili  va  xarici  investisiyalarin  tahlili  aparilmisdir. 

A^ar  sozlar:  birbasa  xarici  investisiyalar,  daxili  investisiyalar,  xarici  investisiyalar,  dovlat 
investisiya  proqramlari. 
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Abstract 

The  article  discusses  some  issues  related  to  the  current  state  and  development  prospects  of  the 
investment  sector  in  the  Republic  of  Azerbaijan.  The  author  reveals  the  essence  of  the  concept  of 
foreign  direct  investment,  conducts  a  comparative  analysis  of  foreign  direct  investment  in  the 
economies  of  developed  countries  of  the  world.  In  the  article,  on  the  basis  of  an  extensive  statistical 
material,  an  analysis  of  the  structure  of  investments  by  sources  of  financing,  as  well  as  an  analysis 
of  internal  and  external  investments  by  ownership  types,  was  carried  out. 

Keywords:  foreign  direct  investment,  domestic  investment,  foreign  investment,  public 
investment  programs. 
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